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20 世纪末，1997 年 先发生在泰国的货币危机， 终在不到一年的时间内蔓延




































Since 1960s, Insisting several century's fixed rate of exchange systems obviously 
were getting more and more frail under economic globalization's impact。To the 70s 
along with US gold reserve massive outflows the America first gave up the fixed rate 
of exchange system and allowed the foreign exchange market floating, but other 
countries  were also persevering fixed rate of exchange , along with Briton woods 
system's collapsing, that kind by currency in short-term time the large scale 
depreciation for the characteristic money crisis was the frequent occurrence, and also 
more severity ,then evolved the harm to be stronger and the destructive power destroy 
to economic. To occur in the 80s the Latin America country's debt crisis evolved the 
currency crisis finally, to 20 century's ends in 1997 occurred firstly in Thailand's 
currency crisis spread finally in less than one year to the entire Southeast Asia's 
majority of countries and formed the entire Southeast Asia's financial crisis finally. 
Currency crisis's occurrence except to give the Southeast Asian country the huge 
economy destroyed, but also gave world other countries the economic development to 
bring the very tremendous influence. But to 1999, Southeast Asia's financial crisis has 
affected Eastern Europe's Russia and so on several countries. When the world 
economics have not restored from the labor pain, in 2001 erupted the South America 
country currency crisis.  Brazil Argentina, Uruguay and so on has had the currency 
crisis, also gives the world economics the development to bring difficultly already the 
wound which cancels the currency crisis the intense impact which brings to world 
economics' development. Simultaneously China is developing the economic with the 
high speed, To Regard the such big huge economy country if it happens the currency 
crisis, then it’s destroy power will be huge. Therefore the research currency crisis's 
generating process and guards against obviously currency crisis's occurrence being 
important. This article’s goal is to establish early warning system to the currency crisis 
theory research results, and is forewarns the system practical with China's money crisis. 
The article in first part proposed the currency crisis studies the significance, gave 














development from first generation of currency crisis theory to the third generation 
currency crisis theoretical model. The third part introduced internationally the research 
currency crisis early warning model knows nowadays, simultaneously analyzed these 
models flaw simply. The article   fourth part first summarized the important variable 
which in the third chapter of model uses, simultaneously collected these country 
sample which has happened currency crisis, had the reflection macroscopic overall 
sample, and also had the reflection credit capacity sample. Then this article establishes 
one new money crisis to forewarn the currency crisis model, uses the linear regression 
model will have already currency crisis's national material to lead in the model, obtains 
the model the parameter. Then we analyze the reason why cause this result. The article 
fifth part is the model in our country's application, leads the model through our country 
near four year data the computed result, analyze our country reason which could not 
happen currency crisis. Simultaneously bring to with our country in the financial 
development to avoid some aspects which had the currency crisis to pay attention, take 
some measures to decrease the possibility in our country to happen currency crisis. 
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第一章  导 论 














年 12 月至 1995 年 3 月、墨西哥发生了一场比索汇率狂跌、股票价格暴泻的金融
危机。1994 年 12 月 19 日深夜，墨西哥政府突然对外宣布，本国货币比索贬值
15%。这一决定在市场上引起极大恐慌。外国投资者疯狂抛售比索，抢购美元，
比索汇率急剧下跌。12 月 20 日汇率从 初的 3.47 比索兑换 1 美元跌至 3.925
比索兑换 1 美元，狂跌 13％。21 日再跌 15.3%。伴随比索贬值，外国投资者大
量撤走资金、墨西哥外汇储备在 20 日至 21 日锐减近 40 亿美元。墨西哥整个金





































































及货币危机的预警机制也有很深的研究。Frankel 和 Rose(1996)[1] 以 100 个发展
中国家在 1971 年到 1992 年这段时间发生的货币危机为样本，以各个国家的年
度数据作为样本数据，建立了比较著名的可以估计货币危机发生可能性的 FR 概率
模型。Sachs，Tornell 和 Velasco (1996)[2] 为了克服 FR 概率模型没有考虑国别差
异的缺陷建立了 STV 横截面回归模型。Kaminsky , Lizondo 和 Reinhart(1997)[3]
对货币危机的理论分析和历史经验建立了一套可预测货币危机的指标体系 KLR
模型。Kumar，Moorthy 和 Perraudin (2003)[4] 基于滞后宏观经济和金融数据提出

































      









































































第二章  货币危机理论 
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第二章 货币危机理论 
    本章分三个部分，第一部分介绍货币危机的定义，第二部分介绍国外学者的
货币危机理论，这一部分又分为三节来介绍现行的三代货币危机理论。第三部分
是简单的对货币危机理论进行评价。 
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